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B A& ,2020) , Bl A B TSN OE L B W OF 2 3 — 5 R E A Ak B 2 B S AL (TR 5T
AT L2010 A — TN E MM BB BRI N T RIALEEF . LAY
] Py R oY AR A PR KRR ERE 5 — 7 W B A b v S OF 1R O xS R — A
FAHR E Bty H R BRI N B2 kY R4 37 R BUR w8 JE R, B b e 45 F A
AR T A N 8y B BR 58 4 ) B R FL A o A0 OF T 09 AR A R R B (| F %, 2017) .,

3. FW XA

AXATEEBRATH EIAN-FK LAY D, HbEAS L ARW E#HEA LD 2Z)E
WREAE, EREA A WMAVENEATHERBNATE R FWEE AT LB
Al T E T LY m ek o Ry R R — B O E W AR
GG BUA B

w4 ELAFAHER.BEALLAmFUdtoBlNnREREEEs THE
Si N

AN AEFRFAEXET - HAFWRAIHE - R THFREN TSR RN L L3
Tl A TUEERATEF R B MLV FTZE L ATRIAAE AT T
NS R R i OO RN TN Pt o O AN 7 N e o A D R
BT HERR S R AR PRI FARE ks 09 o, AT RS LA TFRA, R
TR RBEENDE AT N EFRE LS. EHRTER W EESR T S
F QI AT T WG S A oy B TR R RO O W A A 2 AR A B RN E D,
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Fo BT 2004 FFEPELEFTARFMR S MG S HEL M 2 B, H b A X&EM
2005—2021 FE LAV H MR ZEHEIMEHER, FMEAEREEFLTN LT A
B ENKEE FE T EXN I E TR LN R OERGFY LY HEH
Dl EHEABENES L HFBRANTHE; QAL r X R ST &4 ;OF I X 7 K& Kkt
AWMt EE @R REHFEUR T RAEERBN VW EH:QNRR T 20 A
100 7 T THHMEF QA BRERFMNEm . EF] — KX AaA EFAYF LIE S K
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L W BELE
A B, IR A RS KRR L B W AR A E R AR A, A
THA-—ZTHHANERNLLTE. —FTHAEEBATH L. AL THHH FHHE
FE M AR LB R AR AT 4 K — E B9 AR R R KL 08 4 B0 R B AR A 47k (Harberger,
1950 s —FHAEERTH L. o bBEIAFEZERFE WA E . BAEFFH 4.0
WA AETEANIR., ERAHBANKREAT N ALY THLSEEANE D m,
AKX R MEXHHRBEAF#ATWEEILLEBHANRELE., P ERKFEF
B HEFHR A AXKAS L ESET LA EHFATEE(r, ). TId bty E KREAF
R R L2023 AP B H E Q2O R BEI R H*DUE = ARERITE
FEREITENBAHL(DWL), KBEAFEXTAENBAF XL B IFEFMF K2
#(DWL — 7, ), BT 77 35 3% W R VI b 45 /D B 38 69 48 3¢ 3018 I % & 2048 Al 3t %
BEARE AX#E-—F G BAOABRAEMEETANRBAN(DW))MEBACTW) £ &
TP,
DW =—In(DWL + 1) , €))
TW =—1In(DWL —x,, +1) . €))
2. BT E
NEZRPETEMA, RXHEREZP LT EMAREESLWHFWRE AL H
W R JE AR 1, A Fe A AR AN R R E Iy kIR A 0,
3. BH L E
BHUWEHEAGWE U AV AR AT BEEHURTLERE LB H D
WA, T REEAGE TN AR, AXSEEE MG RAE 202D DL K A2 H &
FMEERMQO2DERSFHFNAR MNAARFEFMATLRAFNEE XL BAETEN
o AT H
D AFAHEEE-OQARE AXUSLEXRFTRKENEN TR RBEEL LA
A8 W Insize s @V AR EE M, AR U B 7= 6 e R 35 ] A e PR G5 xR RSO B #
" 38 K leve s @ B A fE A o A X2 4E P OB F R Kk Ik 89 & FI KT .38 F ROA; D
ffl Ao A SO B 20 bh 3 R B A b B2 R AR L 18 ] B AB R By % e, i % SDR;
FEEHRN AXEBRERFARERR LYW EZR YN TAT; @R K%, A X
AW E Q hFE R KB AR KA N Tobin Qs QRN EF E , A K A
A 10 K SRR By B I b ] 2 Fm ok g ) B RO S A XA b 3 W AE A B R By R 3T
% HHI10,
D) ATWHEETE, AXAFTLEFRHAE TR ARERATLEE QERK

O FEHRUMEZ. ENEARKCDWL))ZHR T Z2EF KA T WAL LKA A B K, AT DL MW E
HWEACDW)ORERACTWHIRERL L EU 2GR ERAGEA I REWEAONZE. AFEAFT AR ENLENE
ALK L SR B AR 2 AR R AL R B AR 2 R pR AR AL B A2 BRI R
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B A B 4T AR AE L 4 B13E % IND ROA (IND leve YL % IND Q.

4. B A % E

HTHRESF WL EF NG S E, KX 25t B AW L AR A %R, E
WA KR ERRBAREH#TRS., TRISY XA AF W T - AXHE
T % A WE ZE 4 A (Liu and Mao,2019) .

TW, =8 +BMA, +8'X, +p +2A, +eus (10)
W, =B +/MA, +8' X, +pu+a, +eus an
Inw;, =B + B/ MA, +8'X, +pi +A, +eis (12)

HEeo WERRES A A Ak &R AR E AR R R E B AR AR B R E A
FrsMA, A DIDBEF MR EZ ST X KREREMEREE; w, 2, 2R H LW ANMEE
ML RN s e AMALMF T, H P g R BCR KM M AR Y IE
2B ERA KRR A2 KA A

(=) #HRMERIT

WA R AR S OB, B s A E T B AR L A
AXALBHERELNTALESBEERAT LT IN AN HERLE. X 1RET
FRABFAXFSREENHARM R ER., NZXRTUAN, ZRE TW R4 ME N
—7.498, B /N N —23.616, 5% K{EF —6.748, XA FE A Ak oy 258 FH Kk F
ERAZR. HRAEHZENHARATHERTBRR.

1 EETEHBELT

xE N HE ArofE 2= /A wAE
™ 9 280 —7.498 1.237 —23.616 —6.748
DwW 9 280 —18.787 1.696 —24.256 —14.673
Inx 3 966 17.628 2.324 4.587 24.022
Insize 9 280 22.001 1.674 12.551 28.718
leve 9 280 0.529 0.511 0.022 43.075
ROA 9 280 0.048 0.122 —6.349 2.646
TAT 9 280 0.752 0.616 0.000 11.602
SDR 9 280 1.301 1.756 0.012 39.101
tobinQ 9 280 1.907 2.125 0.701 92.299
HHI10 9 280 0.570 0.160 0.088 1.000
IND ROA 9 280 0.046 0.027 —0.116 0.186
IND leve 9 280 0.549 0.115 0.000 0.944

IND Q 9 280 1.255 0.910 0.000 11.337
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(—) F g mEA

SRl RER2.EFEMAMEDOA L BAZ LWL ER, HHEBEL
EALEANENE TW ., FWFARMANEHNLEER . REZ2TAKTEF . TAE 2
FmNEHEBERE  NEZ)RARNAE INWATFERENE. FDOAME AW
SRENELHMEFR Lo LR BEARE —ERENKREEM.
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Abstract: This study constructs a theoretical model integrating domestic monopoly and international
competition perspectives to analyze the welfare effects of state-owned enterprise (SOE) mergers,
utilizing merger data from 2005 to 2021. Empirical results show that although SOE mergers enhance
firms’ domestic market power, leading to potential welfare losses, they substantially improve interna-
tional competitiveness, thereby generating overall welfare gains. Moreover, mergers involving central
SOEs, cross-border acquisitions, and vertical integration yield stronger welfare benefits. Additionally.
SOEs redistribute increased international welfare domestically through income distribution improvements,
tax subsidies, and philanthropic activities, aligning closely with policy objectives aimed at promoting
common prosperity.
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